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peed ASIAN a g yall pnd 25 (RIM) Saddell A yadill S26 YI 5 (CPI) 
Cad Naagecd «( #-7) Asal! ofall (28 a pueall paul Aull ( £) dial 68 a poll 
shee Apel! Silelsall 6 gata gh Co pucall penal cio jl) placed! yf pdissl (cre 
cole) 

cet all pani oS geil Aula) Glo say! ysie¢ 

coh 6 Oa weal jand Aa jl gi Lad age y ial Jpraill ca ged Ue sit 
45 5) sill egal G} gh 5 pA sles! Uol_yil 4! pall Cans s «(,2003,P.568 
J alall is siswall Gre DSI bd Ge gt Ch wall jet Uo Abb 
By peeall Cle cea jal! aa g cAgaseal) Aaaill 1a YI; 

(1) ER,*=a,+a,CPI,+a,RM, 

cs teal C4 pal} ye i Cris g ALU Giles ca (a,.@,,a, ) Cris 
8 pe prada ge pall Co ginal es bs walls Sale: Gl «oY gall Chlae 4uiall 
cgkeall Pols ic eN ho siaca Gn Nal cee 
a el) ore 
Cals! Cl si Booey t Jk Aas as a Jaa CS 6 paere 
Carved oh teas 6 Ca peal pred Ca gd yall Cg geal Gye fila 3S) Gat I 
S_giswal) Cdr ccledll ( gisvall Gay Aeilall 5 paall aay G1 8 ol 28 ay oll 
TA pail Ca iS lagl Lid ja Cy gS oaxill Jaa OSS 6L4 pucall pl Gg yall 
s-—@$<—<— al eal cgi BN 
. (Kmenta, 1986,P.329) 


Aga) bare Vig jl alall cs gical 8h Gul 
4 


cipal Syanill GA gall (slutty) glial si.¢ 
(gale iil lane ot (4 jal Cpaeilll ed gail cole ty) gj beidl) ait, 
call C4 pall pes Cal pal dat cacinall lest: ill Calla) 4x" 44 gous 
ee eae ee (Ye 
): CadLSS Gee GLe i CA SY) Je Gee pai dle «( ER” ) 4 poi 
( Kmenta,1986, P.530 
The cost of disequilibruim (5) sl) SGA) Dyaei Gall ss) sill 
cal pas] Jaa 96 cst) sill ol ginwe (y> cledll Wa peal) yeas Cal pail Ye pat (a 9° 
"ANN 3) gual! Sal 
(ER, — ER*:) 
( The actual cost of adjustment ) lel! Jpreill ahs + stl ¢ sill 
aAla5 ( +1) 3_fiall pre prs Qe( £)5 fall pre paws Cal jadl Ge pat (A 5 
"ATU 5) gucall Cal pa ae 
(ER, — ER, ,) 
(C,) Aa1SN) Cad Sal) Atta ¢ Late Cal Sal Cpe Gye sill Gudea le Ielirs 
ASTM 5) gual te CarllSall Gye Cue sill DIS! 
(2)C, =b,(ER, — ER’,)’ +b, (ER, — ER,,)° 
gal Co peal) prs Cg give (yo Cialll ga (galuaif'y| Carell ¢y Sa cll, 
Org yall Ca peal) pas Gre tall Ca peal) prs 28 Ca) pa) Cal SG ia 
Agi all 3! lunge (ER) Ca pat) peed dooills (C) 41S) CLS Airis 
togle Giant javolls 44 jal 


= 2b, (ER, - ~ ER, ) + 2b, (ER, - ER,,) =0 





ee eee ere CH4 9 


Sl al Aeala [pods ale CIA) calla! yet gall y. 


gle hast Gis jill sale Lé « partial-adjustment hypothesis.2 j=! 
(4) (b, + b,)(ER, — ER,_,) =),(ER, — ER.) 


as oLadl ell Ca peal) pes hand CLS Aisi aLSI) L idl, 
19% ge yall Ca wall 





aE do eeenaes 4) Alstael s 
a) oh rg yall ol gikus Cyoyy Ch pecall pwaal cleall (5 gical cyay ABDI aan 
U2_pill Deterministic-form 224) 4azot) Gl! (Sar (4) Cre ge Se pbll 

Agata) de geeall 8 Ca ycall paul 23 jal Qyaeill uly! 


b : 
5) (ER, - ER,,)=(—+—)(ER, — ER 
(5) (ER, — ER,,) Se ER, 1) 





oo pall Auleia YI depeadl gle Guess (¢) il piel! Lal! os diliok s 
‘et jal Gyan Gully! 


\(ER, —ER_,) +€, 





b 
6) (ER, — ER,_,) = ! 
( ) ( t a) er, 


Jar: Y Ae 3d gI ey ey 2 OMe, +b, )) seals 
is gic gle iethitowal ee. lag Cals Slats Oe LAY «a wall 
+2319 Le pe sl is) ¢Lhas| Cl) p24 Jos sl Ayala tay] Ca) yp aeiall JJ lis 
C18 cael gl oye dls Gia 50 (LA) slaiall gl Cue [1-1 =, Mb, +b,)) isi! 
ces (6 cet ale! Gail 
(7) (ER, — ER_,)=(1—A)(ER, — ER,,)+€, 


pS JAAN Ca acct) rnd cgi jal yanilll ca gai Wri -€ 
AUS ae (1) 8 a peal peal 5 jal Qpaeill ca gail Apulia! otal! 





Ausl all Ailsa ()) Gal eal! 


Aga) bare Vig ple alall cs sieall 8h Cul 
Yr) 


oo sevall s!) Ca¥! ask 35) 5a Gel pe ole gp bE LH jail 
cl lagls sun-observable lis pre pire 52 5 (La pall el G9 yall 
cgi pte (7) cei Ch yell paced i jal fanedll oS yall lll Cyan pill 98 
cole Gg sind patil ALG Alaben (cI) yadill ALE ue AaLan Gye (1) Ulaleall aga 
O48 (7) G8 observable ssi GI pris 
(8)ER, =(1—A)ER, +AER,, +€, 

co (t)B SM steal awed) jad Aad gall all GLa (8) Cy 
red deal og shvall 5(ER*) Gi5e yall La peal) jars og girval ca yall Lous gill 
UNS [A= A) ] ce Gl lo shy «CER, ,) MHL 5 all 8 a ne 
pice Soil pall Lal) ant del ial! Leal gh Gol gil 

“coh 9 pasiill ALLall AUaLeall le Gaasi (8) 54 (1) Ge Gar gills 

(9)ER, = (1—A)(a, +a,CPI, +a,RM ) + ER,_,+€, 


=a,(1—A)+.a,(—A)CPI, +a,(1—A)RM, + AER, +€, 

AUG Agial) a re jae 24 all pr cill Lalas baat (9) abel y 
eels (r= 1) Bills (f) 8 pall Galiie Gl pyeie ple sg phd LAY «pail 
Ab rel) jrusd 5 jal harill da) 3 yea UsLeall (9)AlaLeall 

coh 9 AU pike! GLeleall yada) asill fle Geni ted! oda yrds 
(AS sltl)Auisigl) Gllestl te Josie a (1-A),a,(1—2),a,(1-A),A 
coal Spaedll Ga ged Ge pd Vg OG AL y «de SA gill died cle 
¢ AdaLwatls jacks 6(9) dated! 208i GL log 9 (e,) il pall portal cle 1a 8 
chars (OLS) Gabi ol Ligh Lb) bs 5 Ye.) ) abd ol Lalla 
(Durbin-h) Jjuas) eidinns Adsl) pas 3S ao cde jet Glaleall GI pads 
D509 OY coil gdiall Waal! ad Guy (3d LUG) aya g: Galall asall God SLY 
(DW) Ages) daag 42 pail Ol eid Gere (ER) Grd! Gall ees 
(2)c5%9 cgliall [gies olai 5 jra's 


SN al Aeala [pods ale CIA) calla! yet gall ry 


sAgMSagt Cibaleall g teil aleal ccsluaiiy) juudiill ¢ rin¢ 

The coefficient of J22ill deles pany 6(1— 2) 9& Sareill dele -1 
px clad! (ER) ledll G peal jane pant alee (ol) pads Y adjustment 
(7)«(6)cx 318 cast sll Gs sail oles oy) LIS 5 « (ER*) 5 pall 2 pall 
CAMS (y 5S5 TiIL 5 ¢(b,) Aad 4G leads lan 8 pee (d,) OG Ul Ie Lex 
Ca reall psd tell pret aS Gye 58S gle} a pacall jae Gy 59d UDA 
.(ER,_, 135 ER, desxi GaullSs (gi) 

(b,)o3S3 Gl Nae pies GLa «deal Go] 2) paeill Jala G jill 131 5 
(b, ) asd 44 lad Jaa 8 tee (b,) 9S Ol sl «pall Gye Gis Jae 3 pene 
AGA) ALS Cpe pts led cledll a paca ras ped MSS Gy St TLD 90 
WY gall Dilds Agia’ a pre pas GIs 

Ce Aaah dead Ae SU Ade HH al ial) sae ayant Cpe Charill ales Likg-¥ 
Aauill oda Sil 5 c_ctedll a reall pase y Go ge yall GG prea pane ya Leila & paral 
Slain 9 6 (1-1) cod Bg all Cee And Agha ins Saal y dade} 5d wad (0) 28 
lade A ghee pins LUI) 6 yall Aas aay (7) od Aned Labs 6 541 8 gall (ys 
Aud Bp aill Cpe th ad Ge (1-7?) Soles Le 585 [(1-2)+ A(1— A) obs 
Jagl 5 daa) Cpe (1— 2") dhsi sins (1) le ylade GI yall Gye are ana 5¢( 2) a 
1g® (n) GI iall Gyo ane aes B gall Ge akin ill (9) nail ols 

(I-2')=p 


‘Os bil ai le J ab; 
«. nlog A = log(1— p) 
(p) Agod dabei As SDI (1) GI fall sae Glan (Say Alsleall oda Gye 
LS ig Spall a pee peg Gg tell Ca yee yee Cs Bg ll Cpe 


Aga) bare Vig jl alall cs gical 8h Gul 
ry 


(Kmenta,1986, p.530) ick 
(10) n = log(1— p) 
loga 

5 coljal pant) Atatead Aglsigt) Cilaleal) jadi o :J-¢ 

eed jal) ha eill CY) bye Alea! Gales padi oes 
a yell jas Laden Cm 9(A)Aaleall Ladd adi le reais «(%) ad) 4 puall 
coal Ja) Als gla 4S ghull Cilaleall cle Juan aabainni gies «(ER _,) (tall 
“gb US (a, 4 pal 





dlls 4 (i= 2)«(CPT) ea alall (5 sisal) sles dibs 28 (f= 1) 4s 
(Lea Adaleall 8 (Ra )Adaad) Ayaaill Sa VI ales 
(a,) Old Ane Le 5) 5) geen gd Auli (9)AlaLeall (,8 Col ypc CuulS 151 
Cus cQyee gpd yee Analy a paall paul Ua! Ab gh dis pall po Uy Siu 
(a, )Aadeall Apaills Deis AILat oda (8 4 
_ aIn(ER,) em, -| OER, . | (2 gouil 


a, = ——\——_- = = — ——— 
' OIn(CPI,) °" cp, \OCPI, ER,) \OCPI, CPI, 


ce tedll Ca peat pass 25 fall pani Aglec plist} Uo pid 4's pall oda 5 

Ca reall yrs Gyo cbedll Ca pec!) jas Gr pity Curae Gs ge yall C2 uc jas olatl 

(I> A>0) ol Crass claw 8 puS (7) coed clog Ab gh 8 aed 1 ge pull 

Ag pall cement clLilly 5 ALY Le Ge(n) GIy ee piel Ge Gt ("old 

coi jall Gyreill Alec pei) Gluwall 98 Aa Lilly well jest Ua! Al gh 
“os 








a,(I-2") = a; 
os (19%)horiy al pall cg snnll id Gl gad haa.) CB a Oa 
Ca reall jae ured abs gl ve GSI y¢ (a, %)Aaes Da) Jag G nell ans 


Sl al Aeala / pods) ale Cua calla! yet gall ré 


an 1 9 pall a peel pres Gye Jae i Ss) cll 
ER, = ER, 
| = JUIN ER,) _ alin ER,’) 
' Q(InCPI,) o(InCPI,) 
duke) 8A GSA; 3 yea 8 pid aad AY! 3 end Ly yall Quills Lil 
prea) yrs obatl clad) Ca peel) yee aed bed lal Lal yall G8 LS coals 
Slatin! Gang ALL y « (2) Sere 6 9d th ad Ge 9(1— A) Ages ais Go 56 pal 
Bppmend Aig yall gle heaail Ja) Abs gba Aig pall Cpe sed Ky gas (cds (g ll SJadell 
"ool LS Guaatg «Ja 
a, —(a,xA)=a,(l1-A) > i=1,2 
(9) Alstaal) GMsles 94 yraill jJadall 1b 


Bonen OU Apts a peal jaad Ja) Abr gle Aig pall old Gli! Cutis y 

4d gb 435 pally. (1-2) ceed Ga) bye Aig yall Lele(@,) (& Andadall Ayal 
(19%) Apwiy les alall cg ginal 28 pail Gi ied g@, Chall paul da! 
oe? [a, (1-2) %] At ened jae ot ol} nds (Baal Aa LJaders) 
lie Yo MAY) seas cp shall Sa) a(a,%) Anais) 5385 all's onal! Ja! 
CI Suny ¢ (1-2) Ames G56 pall peal jaa lett lead a pucll yeas pari 
Co poll pes po Calida (ER) gledll a peal jas Gd UalS pre yreill 
Aas yall ee Sl yeils Si Ua! Als gh iy pall cued ad ey (ER") 5 oll 
a ssill ee HS cle a Azill AGS aly eames Ly shall Da GY eY! 3 yet 


Agdall Bare Vig ple alall cs sical 8h Cul 
Yo 


Ca reall pres Gn Ball ec Fe SI ere Ge Say Led peal y Apere pall 
Boyan Aig pall cs glad Ua) Ad gla Lig palld ge pall Co pall pas y teal 
Ab peel! peas oh Ua) Aly gla Gael! Leal Calas ay 
sei yal) rad coi jal) Juseill @iged alt Vit 
(1971-2000) «2744s! all 38 (1) 
2a—all (TFS) 42) yall Aaa) Gleleesyl abil jaa (7) 
AM Sl aetall Ye (434-437) Gladoll 4 (2001) w sil 
gre 4 ii (ce La yrs g (ER)e 54) 96 oY cst ll 4 pall po (') 
(WE) lal gd Ay ge ails «oY 59 USI Glial 
US pall Lal le Ca eig ¢ (RM) |e jo) 5 Agbaa Apadill S44 YI (Q) 
shea) ¢ ots AU ghaiall ALeell le Deis ll gc Gucall a ggdalls gaa! (gail 
o Laal i SY) SU Sal ct oa 9 cial 4 Atal eles il dao onal 
es yaw oi (CPI 3+) ja cat egal stag da pure 9 (IFS) 
. Aaaiaa 44.04) dave YI isle Aaa] eS UA Cuaail clia| (IFS) 
tall BN 98 5 (CPI)2 jays 1 sleeU alall og sical culiall BME) 
(IES) (4 (64) slaw cg3 « cllgiasall Jaa 
92 9 (Dumy) da) 9 7 peal) yes Als (ye Qik gall Jel (2 ) 
Ast wa jae ie 
cee) a peal pas 8 OI Lg Ge Call Gl ball Ca) SL 
‘(1979-1980)..4 5 
Cre ASL GI sisal! (28 jae =Lad Lbs (1999-2000) «(1989-1990) 
Gal eal) jas alla Led, ce) Ca yall pre GLH sla Gus Au pall 5 yi 
ow 


Sl pl Aeala pods) ale Cua calla! yet gall a 


sla 4b 52 yall a eel lel 589 (TFS,2001 14-15)cel sad! sail (§ yaines 
Jaa (waiieiy pegged exchange within horizontal bands4 i!) GLUsi 
Jas) J ps Gail (fi al g& Jala Legale Abailal ats agit Lad GLb aU! 

SS a yer pas Ss (41%) Cs Ql OS Fixed peg il 
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Gb guualls (LER) ov) 2 pall prs Ge JS double-log linear 4254 
Boy chased) Ca pull peasy (LRM) Agia! 4gaaill Bae YI y (CPT) LeU aledl 
ce pall Gpaeill patall G2 gail By sued ai Gyo y Ch pall paul (LGER Baal y Apie ) 

‘ed paealll Ja) 4 Ga weal paul 


LER = a,(1— A) + a, (1— A) Dumy + a, (1— A)LCPI + a3(1— A)LRM + ALGER+ €, 


La judd g gall tlt 

LS Lgl gLitiy « pyndill gels AIL 9h guveSl ila pe (8 1 adel ¢ A gall 
toh 

NaS Ail gtiell olay) ad Gu cla LUG YI outs) 1) 


Auda) Bae Vig jl alall cs gieall 8h (ul 
ry 


(1—A) pred) elas! (galwaldy| awl, 
_pnaiill Sa) (54 Ga uel jase Gilg yo. 
pall Da) ga jell plall cs siswall Anil GG pecall jae dig ye, 
a pall yesad AGIAN AS yall Aig pally ASIAN ay yal 

Jz shall Sa g& Ga paell jae lig yo 1 

CB ea pes yn ABD Sah CN ALLY Gag pall clit! LY 
Agaaill Gl pariall g 

pike) EA gaill(1) afr dots 

REGRESS;LHS=LER;RHS=ONE,DUMY,LCPLLGER;AR1$ 

Ordinary Least Squares regression ; Weighting variable=none 


Dep. Var.=LER Mean=.1076807674, SD=.891396457 


oO won +4 — 


Model size: Observations=29; Parameters=5, Deg. Fr.=24 
Model fit §R’=.968 R?=.96277 

Model test F[4,24]=182 P-VALUE=.000 

Autocorrel: D.W =1.23127 p =.38437 


Variable Coefficient Standard T- p- Mean of 
error statistc value X 


Constant 1.601010919 1.1733992 1.364 —.1851 

DUMY  -.234965255 .14431771 1.628 ~=—.1166_-—5862069 
LCPI _—_.213727065 10085379 «2.119 = 0446 -—-3.2793429 
LGER 865717379 15268952 5.670 += .000-—_.03393954 
LRM 34032365. «17618800 -1.932 .0653 6.129043 


Sl al Aeala [pods ale CIA) calla! ye gall YA 



























































AR(1) MODEL E, = pl. +H, 

Initial value of p p =.38437 

Iter=44 , SS=.603 Log-L=14.905094 

Final value of Rho p =.42740 

Durbin-Watson: €, = 1.14520 

Std. Deviation: é, = .17536 

Std. Deviation: MM, =.15854 

Durbin-Watson HM, =1.86567 

Autocorrelation HM, =.06717 

Variable | Coefficient | Std. Error | T- p-value | Mean of X 
Statistic 

Constant | 1.12994893 | 1.2475938 | .906 3651 

Dumy -.20287846 | .14656827 | -1.384 .1663 5862069 

LCPI .2775016714 | 12716802 | 2.182 0291 3.2793429 

LRM -.299505734 | .19328099 | -1.550 1212 6.1290443 

LGER .7630691343 | 17908538 | 4.261 00000 | .033939554 

Pp 4274016835 | .17085163 | 2.502 0124 














hye) pest Label) Lagill oye ol | tad 3! LLY! Lita (1) 
Y 3 addi (DW) Agiluas) Glic (LGER)UHE mall aud Ay acl) Ol petal Gente 
ceil pall Una! a8 Gag 2513 BLS) ape pte) ptall ua pd JURY ches 
J sch ol} en Les (2) dy thal Lead old 8 june GS LAY ( ylaadu 
etait Glad, Vagal 28 21d LLG | ages Gs at lL cLille prcll Uo pd 
Agi bball (1) ling « (th) Agtleas) Gusad (SI5 ¢ (durbin-h)Agil.as| 

(N)Glaalscl) ore (1) 

(dd) oh Ud js pills 8 patel (DW) Autluas) (Q) 

.Var(LGER ) «ot 4d jo ily (asad g pucill juetall Cult (¢) 





Aga) bare Vig jl alall cs gical 8h Gul 
r4 


oe QUERY! Atlas) Gd lel 5 


h=(1- ue ples Sees 
2 1— N(Var[LGER] 


“ost (had Gils (OLS) 48 plas gS gaill juadi aic 


h=(1—41.23127)) a =3.637 
2 1—29(.152689) 


ab (LG Lela Lyles Lah Leg gi de jge pd Ll (n) OY Ibs 
AS) (85 (h = 3.637) 0) Gass ¢ Goud! Qanbll oetdll 5a 96(Z) asi 
gil LUI! ages gle pgs ulligd « (7=1.96) 

By Beiall dulall og peal Silas yall aladtisls eAgaill jit galel 5 Mel 
Praise-Winston two step method 44 p Cueadinl (gilales pail 5 (FGLS) 
i) ypaattl oka a (54 (Durbin-h) Ailes! Led COS 5 «1M LLG YI 2 Del 
1d badall 

29 


h=(1- 1 4.36567) Se LOE 
2 1— 29(.179085) 


Vad Gad) bis Y LIB 65 Gey ¢ (2=1.96)Aed Oe lil Lell ode 5 

¢ peal Ye Ly gine Calida Y¥(p = 06717) adall SIM LLY! eles yl ancl 
P-W )48 plas J paall ca geill 8(u,) Spell (cil pill uetdll a Old od Gey 
ila Abs ys xe (two step method 

(1— A) :dreill olasd (galueify) yusaill (v) 

LGER gl (Ageiy és) 8 poe 68) (azal) G peal jas elas yl Lye 
> ME pada eA gail Gye g ¢ (1— A) oaeill alae s « (A) 8 

A=.763 
reams aeill Sales Gl 1uIL 


Sl al Aeala [pedis ale CIA calla! yet gall ex 


(1-\)=1-.763=.237 

pe Oe Ball Cp (23.7% )) col) pa pred aledd Laiill oda 
US Hh g ch WN ALAM 68 [gigas sine Go gd yall a pecall penny (clea a yucll 
Sle y Bayne Ayla Glide age y (ol) SLs) laa Gls cLeddin prnill Jalen 
36 pall Gh rall pass lus (le (cleall Ga wall jas Uae O99 J 9a Aysleailll 
Ol tee (b,) ee Atal 8 peee(h,) Ol cl) ads « Cosel eles Golisil 
ani allS 2 9) SY pall les Agia t) a pre pees 6 5 si JOU aed Calls 
AILS Gre 5Ss DAI (555) pill ol gies Ge clea! a peal jas Cal al Ge 
Apia) Gna pas Cal sl Ge ani CALS Ca 5) 4 pall jaad cledll pani 
(t-1) 38) (8 Aa peel ran (5 giwe Ge (t)8_iall 64 SY yall ules 

gd prin gill Sh ginal ane GLa sreill Leledd Lal oda opus cody 
Co pot yrs teal a peo pes hp mall Ge (90%) Apart 
198 (ebAdl!)O 9 yall 
_ log(l—p) _ log-90%) 

loga log(.763) 

a reall jane Gas 8 gall Go (90%) Apa La pete cll Gl giuall aac 12) 
cod eet Sd gaall OLE aa Guay Oil pis (8.5) 5 bell peal) prs Gs 9 pull 
Ol sus (8.5) 22 (10%) 2 535 

s pamall Jal 54 Grell pas dig ye (1) 

cprsl Ja) 5 pred ali g yall Ay padi a) paettall 5 padall Glad tae’ 
reduced form 3 aiid! auall 2 Gilead) Ali y 5) partall Anuill: a puall 
rAalall Lginsue 9 « 


= 8.5 years 


a,(—-A) 
DW ala) cs siawall ais le gh alee GI pi greSll Gla de Ge Lares 
6 pies J SVL CL site (LGER) (asa) GG puell jas ais le gl Seles 5(LCPI) 
(1%) cg giana dic law (5 sine cil» (3%)4y gine (5 glue ric 
Bana YI) ai le gl Usless (Dumy)so gall portal) jadall Jeledlt bil 
Lar Gl gine: « (10%) G gine tie is Cy gine xe (LRM) Agdséal 4aaill 


Aga) Bae Vig ple alall cs sisal 8h (ul 
£\ 


dallas Lad iS BLE} GI ple 8 sDLe 5 « (10%) tie pial) Gye Ly gine ati Y 
SG GI LS othe pe SHILEY 5S Go) 55S pill, Adpuall Glad ill dallas 
(10% )Ag sime (5 giana sic Lindl 5 gine xe lant) 

pe abel cs givwall Anil) Aa peal jars Aig ye (£) 

Sl alll cg sional Aycitls a peal jens dg ye Gt gl! ByLAY! Gus 
cod Sualaal Jagd s atall Lasills (3%) cg sine ric dual Ge Ly gine Calini 
5 swell 54 pak SS Go) aed ty « Sa! 3 nea dig yall ga 0 y « (.2775) 
© (2.775%) Apis 2 reall jae gd pet dle Gi hy (10%) Anas WWM lal 
a) (o8 Sle U sled (g sieell Aaa G pe put Ca real jas MG Gy Ss 
Ch pl ee HSN cle 3 yah 8) a call pas Cy Sp panel Ua) 28 6 peel 
Ce SI Lig yo 58 5 1.7124= Sa shll Ja! 28 ln U ball ig giedll Aasall 
ced MY aLall og sisuall (98 Col pus Gals Gh peal yer of (pity Leo coal gl 
cole Vb AN) Sl ill Us ghall Ja) gf Ga peel jas AS Cus Uh shall Ja 
: : : Gla 


aN uel BSW aeyyal g aH ty all (6 





reed All (8 all 8 pe prs Lig pe le Gtbi GI Sy 
See ee ee ee ee a 
(1% )Amais in(t-1) Adsbe 678 A yer jars part ye alll (£)6_piall pall jaws (8 
cod Gale! Glad 5 (gre wast 8 Lm gm 1 9 a eal jad Aslall 44g yall Celt 
BV glance Ca peel prsad acaba! cl glial 3) (Sai Aig pall oda (C8 pecall prs 
C983 By cl potnne (y pSp Ca gas I ge g cAnLaN!  yiall (28 Lol) a pall jens 
cele COB gis Jaw g Ca ea pe Liles ts gl) ay pp Lee c ash feo gh (pentil tin 
o gacall Lele line ill Adaaill (om 9 ca eal) pared AS pall Asilall dig yall dad 
wa le 
Agia) A yaaill sane YI ay Le gl ales Gf Ld je « adall eS paill yoy 
Ly pine (gilda Y Glass) Guts « (Dumy) Go pall jill Uslexy ( LRM) 
Cileledl) le Ui pail yc! pho cg glint Cloleal! oda aid Linney Jad « paral! Yc 


Sl al deala [pedis aL CuILA calla! yet gall $y 


By gall gle jail! GA pail cual clita! dy sina! 
(11) LER, =.2755LCPI, +.763LER,,, 
CPI=220:4g04N Lagall 286) Le abel (5 siswall (yl Lice yidl 13) 5 
oh Angall SUT Sx saball ay le lll G18 ab Ges 
LCPI=5.3936754635 
. LER, = 148594438902 + .763LER,,, 
"By quell le AlsLeal) ode ALLIS Solel , 
LER, —.763LER,, = 1.48594438902 

ca peal ped 1S La pall Ge Avila pt Gy pb Aldlas oda 

1 Jal) Upaeill oA pail lads 4p yo pl Gi) gues 
(12) LER, — ALER,_, =a,(1—A) 

coh Eyed pe Lag yo gl) Ge well ped ASIAN A pall Qa 1 a 
Ball te alin 3a 8 Ua pee prs og ghee ad Anil (f) Les 38 
Aameills Wa peal jars dig po Jd peal! prsal dy perall Ais pall od 2a, (1— A) «((t) 
_eeaill da) (68 (SLM alall Us siall 

Ca pol) pet Aroill (12)e8) dated day cc=a(l-2) eons 
rai OSa (LER, ) 

8h 8 1 py a acl jas GIS Ja} Leg a reall jaaad pe jl Luca (I) 
Brel) prod (25 5 sill 6 sisal Ge - yo jl Qari 

ogee) Gee SLAY! gh GI HY) ayasd 28 ASIAN Ay yall) 9 (G) 
Ab pall jrual 5 5) sil 

Chiang,1986,PP.554-) Gal > Cee pS Ab L AI G5 pall Asks Us 
(555 

ala all a poe pr ds ig cg ga all Jaa 
. intertemporal equilibrium level Lae 5 

Ged) ye a pall yet ots 5 Sled 28 al as) dig SLi 
ei) sil 


Aga) bare Vig jl alall cs gical 8h Gul 
es 


AGie spall estaa all ciac<s 


LER, = A(A)' +—— 








1-A 
"gd (ft 5 co) Leste Jal laa Anke 
limLER,  =lim,,, A(A)' +—~ = + 
ine I+A 14a 


ALasill GLa ¢c=1.48594438902, A=.763 iced Bp2Gall aril Gi Gus, 
comet a paca! jaee ais Le ll Ja) Als gh 45 51 sill 
_ 1.4859443802 
‘ (1=.763) 
i Jal Sash 5) sill Geall jw ol Gl 
ER = 528.375681458 
Ja) fh ag ns Gh ae cll (gl ell ped 
alall cs siwall Log Gal pis de (58 oY 99 SSI Glgsia(5.28) +8 J—z shill 
.220 = eur 
ie a ped ol) gees A all uae ca ged GIS 3) Le sans Go Lisle 
©) RY) Le dag yo (gt Ung cb well asd ius ue al LS pa 
all Dpaadll Ga gai Sa 8 US pa Ce wall pass 5) sl gas 4a pra 
Sig BY Aa) (08 [A( A)! Joell aie Gs LL LU pled g ginal lS Ub (8 
intertemporal- jie) Jala‘! G5) 5A 6 sins Ge deviations GLAl={Y) 
nd ASIAN Ady pall oh 9 (2) gle reins Ail crcal ll yey « equilibrium level 
auto Ca ywaall jasal 436 yall AIM Aig yall geauty (A)! sfaall Sly ca pall 
; Als 1414 « dynamic elasticity 
AS pall iy pall GLa ¢ LIS Ge a eat pee Go) tee: [> 1 (!) 
CB read) jered cin jl) level) aeties oi Gey ¢ Ce Sl as Bale O SIA)’ ASIA 
pte Osi OS Oly « Al sill Slee! Ge 
OLS aa Cee g ¢ LBNS Gs nt OS peed! prs OL 1/4) <1 (2) 


LER = 6.26980754861 


Sl al Aeala [pedis ale CIA) calla! ye gall $6 


AMM peaSL iss (MaMa ccpa ll ge Annie cy gS (4)! AGHIAM AGS yal Ay yal 
ih si 5 siavall cM) Aglgill 68 a reall pres 95219 Ce Sl as ALeSall 

EApai OLE (A =.763) 3 de Aad hoe) 54 jell Upreill ch ged GI Guns 
SAY) Seal gall SLE Gal ls «gy 5) pl OI pdt ed Ga gin 24 jal hae 
Wo yucall ps ele 3 yi gall 

SLU pLall og giseall Lilie aad Gas ABD ( 2 pd Uysal cass 
jal oazill Tagail lack 6 pads Ja! Ub sb cst) sill C4 wall pig 

(ER)U>¥! dash 2 pall jul 3 psiell alll ( 2)e8 5 Jae 
(CPI) te lal (¢ sisal diges aids Aba y pis 






































CPI LER ER 

150 5.8246 338.525 
160 5.8992 364.899 
170 5.97009 391.543 
180 6.03654 418.442 
190 6.09939 445.585 
200 6.15901 472.962 
210 6.21573 500.562 
220 6.26981 528.376 
230 6.32148 556.396 
240 6.37095 584.615 
250 6.41841 613.02 

















coh pill Geel jas Gas 8 pilee y Aaa ph ADle Tha Gi al sll Ges 
alall g sheall ELE! lie! Say Ida cle ye sles DU ala! cg siseall » Ja! a le 
» eee eh Agia) ulde SY yall Gh pea yes La! gd ul! ual Jl 


Aga) Bae Vig jl ball cs gieall 8h (ul 


ceed ca) jawed ca pails peticell Quel asd Gi! Ql sOLSY) Gaus 

AN Cpe g 6 Ay pac dill Col petal dilly Ca el pera Lal 5 pend Lig yall 

cod Sa) peal a peel jess dig yoy at! Abr gh Gili yall padi GS Aurea! 

a) pas) GL le eis ge (A) 52255 aig cals s pol) cM psa at al y « a,(1—A) 
tod Sa! Ab sh 455 yall ols 





Ca} yaeted Anil Ca peal) yaad Sa Als gba dag pall cyla ¢ Ulla Ue cling 
PAQMGN 8 jaded sual Ul « (LRM, LCPI, Dumy) 1g 5 G2 34) 

= (1.12995) + (1—.763) = 4.7677 lass) Cut -) 

a, = eens —.85603 DumyJales -¥ 

a, = (.2775) + (1—.763) = 1.71 LCPIslas -¥ 

a, = (—.29951) +(1—.763) = -1.264 LRMU«les -£ 

Ta geail (AS gloll GLeleall si) AulSrgl! GLeobeall s rdall arill a oda s 
ceteall Ca pucall jas uae alei) 42 yids cll eda! Uh sb roll paul paeill 
"By gual cle Dall a pe @ 3 gail eres 2g 61g yall Ca pall yes olail 

(18) LER, = 4.7677 —.85603Dumy +1.171CPI, —1.264LRM , 

Da) 8 peed Li g pall Gye SI a) Ab gb Otis pall Gl cemcal sll Ges 
AS «peel Ua! (28 Ay gine pre GUIS Lill Lig pall GSIy cadgin ga LaS 
dz shall Sa! s dy gine ue Leal 
Ais yall cl of igi ae oie Jal! (4 bagi Sax ll La ciel Aa gl 
(G giawall Apwills (ype Ca peel jas Gh gle ay Les an sll Gyo Si (1.71245) 
(10%) Asis less alall cc gical poet O18 ¢ a ghall Ja! (4 jlaudU alll 
‘awe all Jal ot (2. 775%) Anois clas] ad ot ae C4 peal} ye cls 
Seal) pe a a ah ee ee ey a ae a os 

(5 gisnal| oladl adi ost - hb gball da! csi C4 praall jaws pes ae AasLul] cu} yall 8 st 


Sl al Aeala [pods ale CIA) calla! yet gall $4 


Le N alll og shell Gl ped Gl gle Sa Les (17.124%) daisy jles tl alall 


Og J 3 
aa 





BB oh Sa eI OY gall ile Us puenall Apel) a pee pes 
days gle Gi gi da pany 6 LeU alll g seal et olatl Gadi i Lies 
4s yo aha 55 2S) Aa ja bal 5 wad lel Aaslal) Gl pall 28 Ca ual) jes Cas 
™ jeSU alall cg ginvall Col aed ae Ca pucall jaas Cal yet lat 

reed Laie 5 SS ladall 5) pill ca pai ge 5 jal panill ea pai Gl" LY 
Aig yall GY lds ¢ dy shall Sa) gf SIG oll Sze G5) gill 1a Gy Geel 
sg 5h geod gil (Sica Ciel Ase gat peal ea iio eal eee) Sia 
seed he BM hell GLB) ot agg Les ye HI as Gala ASIA AS jal) 
M Uae 5) Dal atall 23 5h sill is sisal Ge 4 ral 

cies ll LAY) arial) ga LDU plall os shoal! ¢ Lay) GI" UY 
"g pmeall Agia) Sle Sa eI OY gall pass ¢ Lai) 

a oo SL ala os givall Lawilly a pel) jens Lig yo yl" 
Aaaills Cpe pat Ca well pend c yuecill Ja) (68 Aig yall Gad Ge 8) Ja ghall 
any So shall SY) (8 Uys cee AIST 5 « pueenilll Sa) 8 Les alell cg sisal 
"Sil Aylac lai) 


rhe lizeall SY) (uli y Apia fll al geal 3 gai Ge 

AN gly Sued dicho) (UY) Gud spall a (8 ch peill Gages 
aball cs siswall Go Aattill's Ss oll DY All Aili Aiall G jue jaws le Je! 
Ciclo) aul) a pai diel! UY) ods Agel) Aaiill sue Vly jLuSU 
Agie HM Ol peal ea ped gh adil 8 padinall ¢4 sails (Greene,2003,P.561) 
Aiea (Alls polynomial-distributed-lag model +52=)) Gls 45 gall 

.(S. Almon) 


Aga) bare Vig jl alall cs gical 8h Gul 


cots (t= 1) 8 pall Cpe Nast Ae j ge Ape j Gl gad degen: a Ga pail Ide 
A acti Ae Geha) 
ER, =a+(a,CPl,.+4,CPI,, +4,CPI,, +...+a,CPI,,.) 


19 
) + (b)RM ,_. +b,RM ,_, +b,RM ,_, +...+b,,RM __,, +, 


rayenill y 


(20) ER, =a+ S\a,CPI,, + S°b,RM, , + €E, 
i=0 i=0 
abel cs siseall 939 impact-multiplier DY! jx2§ Cae lnall 4 pas 
asl (RM) Agdiall b.e YI AY 5 (a, Jails G peall as le (CPy,) ped 
pass ee AN al iS pu pe ue Ug 0 
_ Baal g biags Cg pudill partial! (28 
+4 cumulated-effect («SI all 24) J da! dash Gell! Li 
J ole (tm) A> (td Ia 54 gopadill jetl (4 ailall ll Gay 
Byles joc od pill gag Opal gill SYNE Mall gal) GA ual 
gh yall (1) « AaMlall 5 sly ala cg guaailll uetlall (1) ye aplilly Alall 
sb lS le Volta Algal Cal ph CB co pall atta Glo Ty 


Sig, =e pall jes le ee cs sites AY Jal ds ge Cie Lena 


i=0 
yb, =C5 puall ja cle Andel! sue YI SY da) dh gb clin! 
i=0 
¢ (19 )Aloteall Aare gi sill US! She da gh elby) JSe pai gi Gus 
Ae GA ged C4 a gdae Lille lasre 5 Ay pall Gla ja Gre |S are adting 
Jas) col) ready ¢ Lye j Ailaye Ay punt Gi) pate Ay CA ged ya Go} LAS Lind gal 
Lee Akasa! Leads a pail I etal! 28 On multicollinearity ie bs 
AUG (ynns cya ality gil Lt y La juni da yay Cilaleall yd dda le Jy 
Ae 5 yall Cl gail US JSS ye Adawall Leg pl Qeaas ye) Gillis « JSLicall 
cs polynomial lag 334s——) 2224s ¢ Ua.) JS Da 4 Sati Lg pill ota 


SNS 0k Cy 8 Say Cay A all Cl all an ge Gli eae) Gaal i 


Sl pl Aeala /peds'y) ale CIA) calla! ye gall éA 


ella agra sre Cpe Lal a gral Sarete La yo cy p55 Sra g ob pcs Way 
Gr plbacd! clas) Glales sac (28 (pds lla 6 Ss in g cals gin Lag phe 
(Pindyck and Rubinfeld, .Agya1) Gla a bay jp ary Le 98 g «la pati 
1991,P.210) . 
GL sxe) etal US 6 lL AG peal prs caged 4 Ue sidins y 
ee lel) cs shoals SLi: (ft) Bp Gall 28 a ea pes Gy) peg Vag cal pies 
(t-2) «(t-1) lal (28 OST 5 (t) Bp Sall (28 LoS Qua) Aad) Ayal be YI 
O93 at Oey 2a} gins ANG bred ¢ 5 gall els! JSua nee Jaa le 5 ¢ (t-3)« 
coke Op pad Gp pee ball Aaa ate gies 5 AGL! Aa pall (2a 2 gall daaeie 4a ya 
-gllill ga) 
(21) a, = A, + A+ Aji? 
(22)b, = B, + Bi+ B,i” 
ross Atel) prliell apenis (19) -§ (22) «(21) Oe Versi s 
isle 


(23) 
3 3 3 5 
ER, =a+ A,(>\CPI,,) + AQ) iCPI,_;) + A,(Q1iCPI,_;) + By, RM,;) 
i=l 


i=0 i=l i=0 


3 3 
+ B,(QUiRM,,_,) + B,(Q°i RM) +€, 


i=l i=l 
( 23)Hldles Ca AEDall g cLgtlaler rai ai cell i (23)4dstacll 3 
is (19) Cilales 


tush LS 
Ay = Ay by, = B, a=a 
a, =A,+A,+A, b, =B,+B,+B, 

a, =A,+2A,+4A, b, = By + 2B, + 4B, 


Aga) Bare Vi y ple alall cs sical 8h Gul 
£4 


a, =A,+3A,+9A, b, = B, +3B, + 9B, 


end-point restriction 4glgil) 444 28) 4 cai} a 5 alia 8, 
cole AGRDU) Lickel! ads ¢ dod staal! te dal) deleall dass ol cst Alinis 
sgh Opa Lf gl ye gh ts) a 
U2! ates 29 Kmenta p89 OSs (a, =0,a, =0),(b_, = 0,b, =0) 
dais (by .B,,b,,D3) (ay ,),47,45) ol5sy! ile psy > pail oy ¢ 2 sal] alli 
9) Dyed) G8) coceall Jaa OLS ayaa) Sraeis ls Ye Cbs gles 44) has Ys 
. (Kmenta,1986, P.540) (a,,b; 2 

ij NAA AP an) A Bh pike) a yh 
praise-Winston two )4& 2 JUS Gos «ea paill 522d] (FGLS)é » bill 
1(3)a8 >) lla) J stall gave gs gill cle J puaall ais «(stage procedure 


(3)efy Isom 
| AR(1) Model:e(t) = rho * e(t-1) + u(t) | 
| Durbin-Watson: u(t) = 1.60787 | 
| Autocorrelation: u(t) = .19607 | 


Variable | Coefficient | Standard Error |b/St.Er.|! P[|Z|>z] 
Constant -.3057507409 = .47963698 -.637 .5238 
DUMY _ .3732281541 ~=—.19504389 1.914 .0557 
CPIO00 .2633307384E-01 .11619033E-01 2.266 .0234 
CPIO01 -.9774815782E-02 .25773487E-01 -.379 .7045 
CPIO02 -.1699743528E-02 .87724149E-02 -.194 .8464 
RMO000_.3149010955E-02 .10865529E-02 2.898 .0038 
RMO001_-.4174837396E-02 .20984391E-02 -1.989 .0466 
RM002 = .9336257147E-03 .66383866E-03 1.406 .1596 
RHO _ .8296490670 ~—_.10367097 8.003 .0000 
Polynomial Distributed Lag for CPI 


AY al deal / pos) sus U CM callall pod pall 
God a (sr > f “ 


Lag Weights Std. Err. t-ratio Prob. 
0 .2633E-01 .1162E-01 2.27 .0234| 
1 .1486E-01 .9837E-02 1.51 .1309| 
2 -.1553E-04 .8753E-02 .00 .9986| 
3 -.1829E-01 .1465E-01 -1.25 .21201 


Polynomial Distributed Lag for CPI 
Lag Sum Wts Std. Err. t-ratio Prob.. 
0 .2633E-01 .1162E-01 2.27 .0234| 
1 .4119E-01 .1268E-01 3.25 .0012| 
2 .4118E-01 .1411E-01 2.92 .0035| 
3 .2289E-01 .5123E-02 4.47 .0000| 
ponnnnnnnnnn nnn ponnnnnnn nnn =- + 
Polynomial Distributed Lag for RM 
Lag Weights Std. Err. t-ratio Prob. 
0 .3149E-02 .1087E-02 2.90 .0038 | 
1 -.9220E-04 .6735E-03 -.14 .8911! 
2 -.1466E-02 .7143E-03 -2.05 .0401| 
3-.9729E-03 .9566E-03 -1.02 .3091 
polynomial Distributed Lag for RM 
Lag Sum Wts Std. Err. t-ratio Prob. 
OR I bated Sse leteeae ae 

0 .3149E-02 .1087E-02 2.90 .0038 
1 .3057E-02 .1068E-02 2.86 .0042| 
2 .1591E-02 .1075E-02 1.481 .1389| 
3 3.6178E-03 .8931E-03 .69 .4891 


Aga) bare Vig jl alall cs gical 8h Gul 


° | 


manennwnnnnnnenn ponnnnnnmenennmnn sp 

KA gall 8h yall HA LLY) ides gf Bad Gla jaall Gun 

da Lily « yavall (ye Gy py ¢ Cae (115 LLG 5! Cl) ni Ga 5p = 19607258 

cd aS « (DW = 1.60787) co® coll gull Badal) Sal LLY) SLs) Atlus! 

CALS Chichen) 3 yrdel} Glleall are pS ot) ea py Ie g 6 aval! arc Aabin 

cgAlAll ALG yY! lee La gee OSly ¢(N = 30) zl ape jeeey (glassy) cali 
Adc 5 slaill (Says «Layer 


"a yell yrsal AgsloeifY| Alaa) fi jae) 

a} aad! eleally (Dumy) (s5 2 patie Atle! Lull Ge Gg 
ae 5. (6%) G sue ric droll Ye Ly gine Lalidss Cin go 98 5 (0.373228154) 
oes Gea pees nal) GUL) Ugtest) (23 Agate) Ald gh ot ti 
Asal Gslde SY gall Lad ad) a Sipe Ladle Cradle Ca pull 

coll a peal yrs Loot) Ags) lus) Caicet Sub Gye Ll LS, 
Silas AI Gall sles Jay) ashi" (2003) uth Sly) ia eee Leics 
aiy Lulu 549 ¢ (pegged exchange rates with horizontal bands) “ail 


.(IFS,2001,PP.14-15) (g Soe 9 

a col) Abed Aad Saal) Leet ill Ca pall yeus dike CIS all , 
nic IS Allaah salt pitnae gall Cilia Aaa Ch ge yet I als 
Agia! jas cle Ap lead b geod pekabo piel Gy pall Gee Ghiewcill 
Cee Antal Salde GY yall jane 5884 (1994) ale Sie ¢ HSS JSS) OY gall alee 
cell gs Die GULLS ataas gall peeoll Sag ¢ OY 5a SSI cats (4.5) All(3.5) 
Bead ge CASI Al glare chy «oY gall Clesin (4.6 cll4.5) 2 55— 4 (2000)el€ 
Saat bball G4 bai gli} Ge Gey! ad pee G4 Yall gle lll! Galli 
dis Que AS) (gl) oletdes pom pl pauall 5a ¢ OY gall itis Ayia GG pee jaw 
JY lll Glgtis 

Cre ot OY gall olde Apion ll dowd 5 gaat (8 Bayae bel ge Cradles ail s 
SVs cal aluall (98 Aides Bal 5 ee Cala yl gl le Gulla 5a, 5 Lat! y ccdLeall 


Sl al Aeala / pods) ale CIA calla! yet gall oY 


Bola jy les pla og giseall pL! gl dL EYL CY gall gle al jl) Gilball & gad 
45 gf Cpe nS pe Agiell Glad 8 Crawls ¢ Lage) Ayal! Bae YI Ge pe 
(gai Jr>Ls} 4 grag « dLasall & 3 gisneS SY gall Li) sl) J pail as 4ui) dull 
pati Glel pal O50 Ante 3 plarul) Cues all ye! gi 5 cAatall dae OY all 

SS Al se! G55 G8 cll 


Basal) Agate) Cay ptall Jb (24 Sal plas das oll Jat! a, 
ak NSM ra SS GEN sets 6 Gls lal ah ee Shas ea 
eg eNO ee 


ala) sp shedl Ge DSI acl) AY) ad pte jadall capil pe 
C) gL Cy Lak gy a peal) jas le (RM) Agata! bare YI 5 (CPT) bau 
“cla LS anand!) (nes lic loall dg) duality asl! Gil gal 
Ta gtall baaeie pret (1) 
LU alall cg siseall de 5 gall Cl gaall cS gail a ganl) datebe ya ai ail 
rfuac(a,)® jays 
a,=A,+Ajit+A,i° 
‘Oe sill Gp (p-value) AaB 5 dle] y Lgilaleal §_paball aus s 

















Ay = 02633 t = 2.266(.0234) 
A, = —.0097748158 t = —.379(.7045) 
A, =—.001699743 t =—.194(.8464) 





ik eS alall (s simul a gla bites einai laa (le 5 





Aga) bare Vig jl alall cs gical 8h Gul 
oy 


a, = .026330 —.0097748158i —.001699743i7 
(b,) J 5oy5 Aga) April! Se DU de 5 gall Gl geal a gaat) Soretie Lil 


b, =B,+Bit+ Boi 
Om sill Gu (p-value)4o 5 Ul (t)Agiliaa) 5 lgileles! 5 jadall aul s 











B, = .00314901 t = 2.898(.0038 ) 
B, = —.00417483739 t = —1.989(.0466) 
B, = .00093362571 t = 1.406(.1596) 














coh Auda) 4paGill sar 51 3 goal! daaeie eimai Ida (cle , 
b, = .003149 —.0041748i + .0009336i7 


ule 5 yadal} 2 gral) Srrxie aa 5 





CsA a5 Lille 4y sine Gil yb a ytall Sroeie Gee STs agaall gi -i 
ae Ay pedi) Gl aed! 8G Qelasy | bi aaah baa y Alli! 2 pant! 4 gine 
po pda) Sarede 4a 3 2385 a) 9 ally Age MI Ol gaall Ba 5 

Borate JV) sal ye (addi a tall Soaete Clabes! 5 paball ail! Gy) LS 
Gall s dpctols pl Aga ll Cpe (peta Jaa g TG oath ot} oN antl ot) a gaa 
vagal) bared 44 gine po od (8 0 8 Gala] 

C98: LS cla 5 2 gtatl Sacks ad Gee Alls Glebe) pars aa gd -G 
Dis 2 Bs ‘Tal y eS ad ou W.Greene,(1990,p.547) Js 
Al gadll (24 Alls Ul 5 5) laa 5 Schmidt and Waud G+ JS o) a! Greene 
338i! le (GNP) Js 4g suall aay 

To gail & j gall Lay) ales Gii Gy) GSay cd gaat! Saaeie yuri cya g 
.(20)Abatecll 4c 5 gall Gl yall 

"= j gall cls) Sia Glles 5! (O 





Sill al Aeala [pods ale CIA) sella! yet gall og 


Cl ppd) Slee GLEE) Say lad alall cs simall a yaat) Braeie (ys 
(i = 0,1,2,3 ) ads Ge pd Oly Nas «le pla (5 sismall Le 5 gall Ais ji 
ANY Ayia 3M gall Gadee pole daooih 





dy = .02633 


a, = .01486 





a, = —.0001553 











a, = -.01829 





Ca) gall Cradles GLEE! (Say ALasaal) Ayre Srey a gral! Srrebe Cpe g 
rasid (7 = 0,1,2,3) abs Gey grill A udsdall A yaaall Bae SU de 5 gall Asie jl 


AGM Age 5Il Gil gpl Gilades (gle 





= —.0000922 





b, =.003149 
b, =-.01466 











5, 
b, =-.0009229 





(20)a) Ac } gall Ca) gall TA pail 3 yrSall Al sLeall wat Jaa isle le ling 
lll (4 )e&) J sda dare gi gall gall isle 
ER, 3 wall paul 5 patall de 5 gall Gl saall g3 505 (4 ) aby Ste 









































Variable Coefficient t-statistic p-value 
Constant -.30575 -.637 0238 
Dumy 373223 1.914 W597 
(CPT) Le alall cg sisvall de 5 gall Cl seal Glee 

CPI, .02633 2.266 .0234 
CPI,, 01486 1.511 1309 
CPI,_, -.00001553 0000 .9986 
CPI, , -.01829 “1.25 2120 




















Aga) bare Vig jl alall cs gical 8h Gul 

















20 
(RM)4ss8aN) 438i! Bauer OU Ae 5 gall Cul gaa) Clales 
Variable COEFFICIENT t-statistic p-value 
RM, 003149 2.90 .0038 
RM, -.0000922 -.14 8911 
RM ,_» -.001466 -.205 0401 
RM ,, -.0009729 -1.02 3091 

















LinealSs 08 Gy gS5 Gl der «(20) aS) Aateal) Glales padi ai hy SS all, 
eid) Al) LLG Yl Astin (yn 


4uuliull >i Qa (4 4.) Jt» 5-4 53) gII Ca) posit Laska g 
($ $———aall al 3 ped ca clan ull Us Ss) (dumy) 4asluet8y| 
4_afill $2 DY) ye § Cae ell se SIs (a, = .02633) 
. (by = .003149) Jagan 
Breall Gps 98 Ag aaill SULLA Gye dai US Gls GI patil! AI Lash , 
cob LSA ( 37.32) slate data he GY al ee 24 ol pee 
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1.impact multiplier .003149 2.9 


2. short-run multiplier .003149- 2.86 
.0000922=.003057 


3.mid-term multiplier  .003149-.0000922- 1.48 
.001466=.001591 


4-LONG-RUN MULTI .0039-.000092-.001466-  —.69 
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year 1971 1980 1990 2000 
multiplier 
mm0 5791 1.9395 1.5748 1.5833 
mml 9622 1.8828 1.5288 1.537 
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mm0 mm\ 
mean 1.478 1.4735149 
Standard deviation 4402 427 
N 30 30 
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